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PERFORMANCE

j~êâÉíë=Ü~îÉ=ÄÉÉå=ãçëí=ÅÜ~ääÉåÖáåÖ=ëáåÅÉ=ÉîáÇÉåÅÉ=çÑ=íÜÉ=ÉñÅÉëëÉë=çÑ
íÜÉ=ÅêÉÇáí=ÅóÅäÉ=Ñáêëí=Å~ãÉ=íç=äáÖÜí=áå=j~ó=OMMTK==få=íÜÉ=ãçëí=êÉÅÉåí
èì~êíÉê=íÜÉêÉ=Ü~ë=ÄÉÉå=~=Çáîáëáçå=ÄÉíïÉÉå=íÜçëÉ=Åçãé~åáÉë=íÜ~í=~êÉ
ëÉÉå=~ë=ÄÉåÉÑáÅá~êáÉë=çÑ=ÅçåíáåìÉÇ=ÖêçïíÜ=áå=íÜÉ=ÇÉîÉäçéáåÖ=ïçêäÇ
Eé~êíáÅìä~êäó=íÜÉ=_of`p=Ó=_ê~òáäI=oìëëá~I=fåÇá~=~åÇ=`Üáå~F=~åÇ=íÜçëÉ
íÜ~í=~êÉ=çå=íÜÉ=êÉÅÉáîáåÖ=ÉåÇ=çÑ=íÜÉ=ÅêÉÇáí=ìåê~îÉääáåÖK==få=ëíçÅâ
ã~êâÉí=íÉêãë=áí=Ü~ë=ëÉÉå=íÜÉ=ÅçããçÇáíó=~åÇ=êÉëçìêÅÉ=éêçÇìÅÉêë
ÅçåíáåìÉ=íç=êçää=ïÜáäÉ=íÜÉ=Ñáå~åÅá~äë=Ü~îÉ=ëäìãéÉÇK==qÜáë=ÅäÉ~ê
ÇáëíáåÅíáçå=ï~ë=äÉëë=ÉîáÇÉåí=~í=íÜÉ=Åçìåíêó=äÉîÉä=ïÜÉêÉ=íÜÉ=ÇÉîÉäçéÉÇ
~åÇ=ÇÉîÉäçéáåÖ=ã~êâÉíë=ãçîÉÇ=áå=ëáãáä~ê=ï~óëK==qÜÉ=ëíêáâáåÖ
ÉñÅÉéíáçåë=ïÉêÉ=_ê~òáä=~åÇ=oìëëá~=ïÜÉêÉ=ÉåÉêÖó=~åÇ=êÉëçìêÅÉë
éêÉÇçãáå~íÉ=ïáíÜ=Åçãé~åáÉë=äáâÉ=s~äÉI=mÉíêçÄê~ë=~åÇ=d~òéêçã
ëç~êáåÖI=ïÜáäÉ=`Üáå~=~åÇ=fåÇá~=äçëí=íÜÉáê=äìëíêÉ=íç=íáÖÜíÉåáåÖ=ÅêÉÇáí
~åÇ=áåÑä~íáçå=éêÉëëìêÉëK==^=í~ÄäÉ=çÑ=ÖäçÄ~ä=ëÉÅíçê=~åÇ=êÉÖáçå~ä=êÉíìêåë
~êÉ=ëÜçïå=çå=é~ÖÉ=RK

lìê=çïå=éÉêÑçêã~åÅÉ=Ü~ë=ÄÉÉå=ãáñÉÇK==tÜáäÉ=ÇçáåÖ=ÄÉííÉê=íÜ~å=íÜÉ
áåÇÉñ=Ñçê=íÜÉ=óÉ~ê=~í=JNSB=îÉêëìë=JOMBI=áí=ëÜçìäÇ=åçí=ëìêéêáëÉ=äçåÖJ
ëí~åÇáåÖ=áåîÉëíçêë=íÜ~í=çìê=~ÄëÉåÅÉ=Ñêçã=êÉëçìêÅÉ=Åçãé~åáÉë=~åÇ=çìê
ÅìêêÉåÅó=~ääçÅ~íáçå=ïÉêÉ=ÇÉíêáãÉåí~ä=íç=éÉêÑçêã~åÅÉ=çîÉê=íÜÉ=ä~ëí
íÜêÉÉ=ãçåíÜëK==få=ÜáåÇëáÖÜíI=Ü~Ç=ïÉ=àçáåÉÇ=íÜÉ=ãçãÉåíìã=ÄêáÖ~ÇÉ
~åÇ=äçìÇäó=éêçÅä~áãÉÇ=ëíêçåÖÉê=Ñçê=äçåÖÉêÒ=çîÉê=íÜáë=éÉêáçÇI=ïÉ
ïçìäÇ=Ü~îÉ=ÄÉÉå=ÄÉííÉê=éä~ÅÉÇK==^ä~ëI=íÜáë=ëäçÖ~å=áë=äáâÉäó=íç=ÄÉ=íÉëíÉÇ
áå=ÅçãáåÖ=ãçåíÜë=Äìí=Ñçê=åçï=áí=Ü~ë=ÜÉäÇ=íÜÉ=^ìëíê~äá~å=Ççää~ê=ÜáÖÜI
~åÇ=ïÉ=çïå=ÑÉïI=~åÇ=êÉÇìÅÉÇ=íÜÉ=éçíÉåÅó=çÑ=çìê=ëÜçêíëK==tÜáäÉ=íÜÉ
ìåÇÉêäóáåÖ=ëíçÅâë=áå=g~é~å=~êÉ=ëÜçïáåÖ=êÉëáäáÉåÅÉI=íÜÉ=ÅìêêÉåÅó=Ü~ë
ëçäÇJçÑÑK

VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 MAY 1995 TO 30 JUNE 2008

PLATINUM
INTERNATIONAL 
FUND

Kerr Neilson 
Managing Director

Source:  Platinum and MSCI.  Refer to Note 2, page 6.

Platinum International Fund

MSCI All Country World Index

DISPOSITION OF ASSETS

REGION                                  JUN 2008    MAR 2008

NORTH AMERICA                          24%   24%

EUROPE                                           23% 22%

JAPAN                                              18% 21%

ASIA AND OTHER                          18% 19%

CASH                                                17% 14%

SHORTS                                          28%  31%

Source: Platinum 
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ÉåÇÉÇ=íÜÉ=èì~êíÉê=ïáíÜ=çåäó=TB=äçåÖ=íÜÉ=^ìëíê~äá~å
Ççää~ê=~åÇ=ïáíÜ=ãçëí=çÑ=çìê=éÜóëáÅ~ä=ëÜ~êÉ=ÜçäÇáåÖë
ÄÉáåÖ=êÉÑäÉÅíÉÇ=áå=íÜÉáê=ìåÇÉêäóáåÖ=ÅìêêÉåÅáÉëK==tÉ
êÉã~áå=çÑ=íÜÉ=îáÉï=íÜ~í=íÜÉ=rp=Ççää~ê=áë=ÄçííçãáåÖ=J
éÉêîÉêëÉ=~ë=íÜáë=ã~ó=ëÉÉãI=Äìí=ÅçãéÉíáíáîÉåÉëë=~åÇ
Ñäçïë=~êÉ=åçï=áå=íÜÉ=ÅìêêÉåÅóÛë=Ñ~îçìêK

SHORTING

qÜêçìÖÜçìí=íÜÉ=èì~êíÉê=ïÉ=Ü~îÉ=éêçÖêÉëëáîÉäó
ãçîÉÇ=íÜÉ=ëÜçêíë=íçï~êÇë=íÜçëÉ=~êÉ~ë=íÜ~í=~êÉ
Ääç~íÉÇ=Äó=ÉñéÉÅí~íáçåë=çÑ=ÖêçïíÜK==qÜÉëÉ=áåÅäìÇÉ
ëçãÉ=ÉãÉêÖáåÖ=ã~êâÉíë=ëìÅÜ=~ë=_ê~òáäI=ëíÉÉä
Åçãé~åáÉëI=ëã~ää=Å~éë=~åÇ=êÉáíë=EêÉ~ä=Éëí~íÉ
áåîÉëíãÉåí=íêìëíëFK==låäó=áå=íÜÉ=ä~ëí=Ç~óë=çÑ=íÜÉ
èì~êíÉê=ÇáÇ=íÜÉëÉ=Ä~ëíáçåë=çÑ=ÜçéÉ=Ñçê=ÖêçïíÜ=ëí~êí
íç=Ñ~ää=~åÇ=íÜáë=Ü~ë=~ÅÅÉäÉê~íÉÇ=áåíç=gìäóK

CURRENCIES

tÜáäÉ=íÜÉ=vì~å=Ü~ë=ÅçåíáåìÉÇ=áíë=ÅäáãÄI=êáëáåÖ=Äó
NMB=îÉêëìë=íÜÉ=rp=Ççää~ê=çîÉê=íÜÉ=óÉ~êI=íÜÉ=çíÜÉê
^ëá~å=ÅìêêÉåÅáÉë=Ü~îÉ=äçëí=ãçãÉåíìã=~åÇ=íÜçëÉ
ïáíÜçìí=å~íìê~ä=éêçíÉÅíáçå=~Ö~áåëí=íÜÉ=êáëáåÖ=çáä
éêáÅÉI=Ü~îÉ=ëí~êíÉÇ=íç=ë~ÖK==qÜáë=ï~ë=ÇÉíêáãÉåí~ä=íç
çìê=éçëáíáçå=~ë=ïÉ=Ü~Ç=ÉñéÉÅíÉÇ=íÜÉã=íç=ãçîÉJìé
ïáíÜ=íÜÉ=vì~åK==qÜÉëÉ=éçëáíáçåë=Ü~îÉ=ÄÉÉå=ÅìíK
cìêíÜÉêI=íÜÉ=^ìëíê~äá~å=Ççää~ê=íáäíÉÇ=ÜáÖÜÉê=~ë
áåîÉëíçêë=é~áÇ=ãçêÉ=ÜÉÉÇ=íç=êÉîáëÉÇ=ÉñéÉÅí~íáçåë
~Äçìí=çìê=ÅìêêÉåí=~ÅÅçìåí=ÇÉÑáÅáíI=áå=íÜÉ=äáÖÜí=çÑ
ëíêçåÖ=áêçå=çêÉI=Åç~ä=~åÇ=å~íìê~ä=Ö~ë=éêçëéÉÅíëK==tÉ

PLATINUM INTERNATIONAL FUND - TOP 20 STOCKS

STOCK INDUSTRY JUN 2008

MICROSOFT CORP TECHNOLOGY 3.1%

MITSUBISHI TOKYO FINANCIAL FINANCIAL 3.0%

HUTCHISON WHAMPOA TELCO/TRANSPORT 2.8%

SIEMENS ELECTRICAL 2.7%

BOMBARDIER TRANSPORT 2.7%

INTERNATIONAL PAPER PAPER 2.3%

BARRICK GOLD GOLD 2.3%

SAMSUNG ELECTRONICS ELECTRICAL 2.1%

CISCO SYSTEMS TECHNOLOGY 2.1%

DENSO CORP AUTO 1.8%

JGC CONSTRUCTION 1.8%

JOHNSON & JOHNSON HEALTH CARE 1.8%

SAP TECHNOLOGY 1.8%

PERNOD RICARD BEVERAGE 1.7%

SANOFI-AVENTIS HEALTH CARE 1.6%

HENDERSON LAND DEV PROPERTY 1.6%

BMW AUTO 1.4%

SCHNEIDER ELECTRIC ELECTRICAL 1.4%

POLARIS SECURITIES FINANCIAL 1.4%

HENKEL KGAA CONSUMER 1.4%

Source: Platinum 

MSCI WORLD INDEX REGIONAL PERFORMANCE (A$)

REGION QUARTER 1 YEAR

UNITED KINGDOM -6% -23%

INDIA -24% -23%

KOREA -12% -23%

US -7% -23%

JAPAN -3% -22%

FRANCE -9% -22%

GERMANY -7% -17%

AUSTRALIA -1% -14%

HONG KONG -9% -9%

EMERGING MARKETS -6% -8%

BRAZIL 13% 36%

Source: MSCI

MSCI WORLD INDEX SECTOR PERFORMANCE (A$)

SECTOR QUARTER 1 YEAR

FINANCIALS -16% -38%

CONSUMER DISCRETIONARY -13% -33%

INDUSTRIALS -11% -22%

HEALTH CARE -5% -19%

INFORMATION TECHNOLOGY -4% -19%

TELECOMMUNICATIONS -8% -18%

CONSUMER STAPLES -11% -13%

UTILITIES -2% -7%

MATERIALS 4% 4%

ENERGY 12% 9%

Source: MSCI



ïÜáÅÜ=áë=~ÄëçêÄáåÖ=bìQKR=íç=bìUÄå=~=óÉ~êI=áë
~éé~êÉåíäó=~äãçëí=ïçêíÜäÉëë=áå=íÜÉ=ÉóÉë=çÑ=íÜÉ
ã~êâÉí>==qÜÉêÉ=~êÉ=çíÜÉê=ÅçåëáÇÉê~íáçåë=ïÉ=Ü~îÉ
~ÇÇêÉëëÉÇ=Äìí=ëìÑÑáÅÉ=íç=ë~ó=íÜáë=ê~íáåÖ=áë=íÜÉ=ÉéáíçãÉ
çÑ=î~äìÉ=~åÇ=åÉÖäÉÅíK

COMMENTARY

^ë=ïÉ=~ÇÇêÉëë=íÜÉ=ã~êâÉí=É~ÅÜ=Ç~ó=ïÉ=~êÉ=ÉñéçëÉÇ=íç
~=Åçåíáåì~ä=Ä~êê~ÖÉ=çÑ=åÉïë=~åÇ=áåÑçêã~íáçåK==lå=íÜÉ
çåÉ=Ü~åÇI=çåÉ=ëÉÉâë=íç=ã~âÉ=áåÇÉéÉåÇÉåí
çÄëÉêî~íáçåë=Äìí=ÄÉÅ~ìëÉ=ïÉ=~êÉ=é~êí=çÑ=íÜÉ=éêçÅÉëë
~åÇ=Å~å=ëÉäÇçã=Ü~îÉ=Ñìää=âåçïäÉÇÖÉI=ïÉ=~êÉ=~äëç
ÖìáÇÉÇ=Äó=íÜÉ=áåíÉåëáíó=çÑ=íÜÉ=ã~êâÉíÛë=êÉëéçåëÉ=íç
íÜÉëÉ=Å~ÅçéÜçåçìë=ÄìêëíëK==fí=áë=äáâÉ=ï~íÅÜáåÖ=~=Öá~åí
`~íÜÉêáåÉ=ïÜÉÉäK==tÉ=íÉåÇ=íç=ÑçÅìë=çå=íÜÉ=ÅìêêÉåí
Üçí=íçéáÅ=ïÜáÅÜ=Ñçê=íÜÉ=ãçãÉåí=áë=ë~ó=çáäI=Ü~îáåÖ
éêÉîáçìëäó=ÄÉÉå=~ÖêáÅìäíìê~ä=éêáÅÉëI=ÅêÉÇáí=ÇÉÑ~ìäí
ëï~éë=~åÇ=Ä~åâ=ëçäîÉåÅóK==^í=~åó=çåÉ=íáãÉ=íÜÉêÉ=áë=~
åÉï=ÑçÅìëX ïáíÜ=çíÜÉêë=ÅçãáåÖ=áåíç=ëáÖÜí=~åÇ=~ë=íÜÉ
ïÜÉÉä=êçí~íÉëI=çíÜÉêë=ÄìêåáåÖ=çìíK==^ë=É~ÅÜ=åÉï=íçéáÅ
ÅçãÉë=áåíç=ÑçÅìëI=ïÉ=äççâ=~í=íÜÉ=äáåâ~ÖÉë=~ë=íç=Üçï
íÜÉó=ã~ó=~ÑÑÉÅí=çìê=éçêíÑçäáçK==fí=áë=~=Åçåëí~åí
Ä~ä~åÅáåÖ=~ÅíX=Üçï=ãìÅÜ=~ííÉåíáçå=ëÜçìäÇ=ÄÉ=é~áÇ=íç
íÜÉ=éêÉëÉåí=~åÇ=ïÜÉå=ÇçÉë=çåÉ=ÅÜ~åÖÉ=çåÉÛë=ÑçÅìë=íç
íÜÉ=åÉñí=áãéçêí~åí=ÉãÉêÖáåÖ=íÜÉãÉ=~åÇ=ÇÉJïÉáÖÜí
íÜÉ=ÅìêêÉåí=çÄëÉëëáçå\=

pìêÉäó=ã~åó=ÑìåÇ=ã~å~ÖÉêë=ïçìäÇ=íçÇ~ó=ÄÉ
ÅçåÅÉêåÉÇ=~Äçìí=ïÜÉíÜÉê=íÜÉó=Ü~îÉ=ÉåçìÖÜ=ÉñéçëìêÉ
íç=çáä=éä~óëÒK==qÜÉ=íêçìÄäÉ=ÜÉêÉ=áë=íÜ~í=çáä=Ü~ë=ÇçìÄäÉÇ
áå=íÜÉ=ä~ëí=NO=ãçåíÜëK==tÉ=áå=Ñ~Åí=Ñáêëí=ïêçíÉ=~Äçìí
íÜÉ=áãéÉåÇáåÖ=Äççã=áå=íÜÉ=çáä=éêáÅÉ=áå=gìåÉ=OMMP
EÜííéWLLïïïKéä~íáåìãKÅçãK~ìLáã~ÖÉëLÇêçéëKéÇÑF=ëç=áí
áë=åçí=åÉïë=Äìí=åÉîÉêíÜÉäÉëë=áÑ=çåÉ=ïÉêÉ=~
ãçãÉåíìã=ÑìåÇ=ã~å~ÖÉêI=íÜáë=ïçìäÇ=ÄÉ~ê=ÜÉ~îáäó
çå=çåÉÛë=ÄÉÜ~îáçìêK==qÜÉ=ëâáää=ïÉ=êÉèìáêÉ=áë=íç
ÅçêêÉÅíäó=Ö~ìÖÉ=íÜÉ=íçåÉ=çÑ=íÜÉ=ã~êâÉí=~ë=ïÉ=Äìó=çê
ëÉää=ëÜ~êÉë=íÜ~í=ïÉ=Ñ~îçìêI=~åÇ=óÉí=åÉáíÜÉê=ÄÉ=íçç
~åíáÅáé~íçêó=åçê=íçç=êÉ~Åíáçå~êóK==

^í=éêÉëÉåíI=íÜÉ=ã~êâÉíÛë=ÑçÅìë=ëÉÉãë=íç=ÄÉ=çåW

dêçïíÜ
aÉîÉäçéÉÇ=ÉÅçåçãáÉë=ëäçïáåÖ=íç=~=ëå~áäÛë=é~ÅÉX
ÇÉîÉäçéáåÖ=ã~êâÉíë=ÅçåíáåìÉ=íç=Öêçï=Äìí=~êÉ
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PORTFOLIO CHANGES

píêçåÖ=êÉä~íáîÉ=ãçîÉë=ÇìêáåÖ=íÜÉ=èì~êíÉê=Ö~îÉ=ìë=íÜÉ
çééçêíìåáíó=íç=êÉÄ~ä~åÅÉ=ëÉîÉê~ä=ÜçäÇáåÖëK==få
é~êíáÅìä~ê=ïÉ=Åìí=Ä~Åâ=çå=çìê=éçëáíáçåë=áå=íÜÉ=_~åâ
çÑ=`Üáå~I=pçåó=~åÇ=_çãÄ~êÇáÉêI=ïÜáÅÜ=êçëÉ=Äó=OM=íç
PMBK==cìêíÜÉêI=ïÉ=ÅçåëçäáÇ~íÉÇ=ÜçäÇáåÖë=Äó=ëÉääáåÖ
lê~ÅäÉ=Ñçê=ãçêÉ=p^m=Efq=ÄìëáåÉëë=ëóëíÉãëF=~åÇ
`ÜáóçÇ~=Ñçê=ãçêÉ=gd`=EÅçåëíêìÅíçêë=çÑ=êÉÑáåÉêáÉë=~åÇ
ikd=éä~åíëFK==få=çíÜÉê=Å~ëÉë=ïÉ=ÉñáíÉÇ=Åçãé~åáÉë
íÜ~í=Ü~îÉ=ÜÉäÇ=êÉä~íáîÉäó=ïÉää=Äìí=ïÜáÅÜ=åçï=~êÉ=äÉëë
~ííê~ÅíáîÉ=áå=~=êÉä~íáîÉ=ëÉåëÉX=^àáåçãçíçI=v~ã~íç=~åÇ
oçÜã=ïÉêÉ=ìëÉÇ=íç=ÑìåÇ=áåáíá~ä=ëí~âÉë=áå=íÜÉ=ÜáÖÜäó
çáäJéìåáëÜÉÇ=ëÉÖãÉåí=çÑ=~áêäáåÉë=~åÇ=~áêÅê~Ñí=ëìééçêíK
líÜÉê=~ÅíáîáíáÉë=ïÉêÉ=íç=ÉñÅÜ~åÖÉ=mÑáòÉê=Ñçê=p~åçÑáJ
^îÉåíáë=~åÇ=íç=ëÉää=íÜÉ=êÉÖáçå~ä=Ä~åâë=áå=g~é~å=Ñçê
íÜÉ=íïç=ä~êÖÉëí=Åáíó=Ä~åâëK

^í=~=íáãÉ=ïÜÉå=ãçëí=Ä~åâë=Ü~îÉ=ÄÉÉå=êÉîÉ~äÉÇ=~ë
ìåÇÉêJÅ~éáí~äáëÉÇ=~åÇ=Ü~îáåÖ=ïÉ~â=ÇÉéçëáí=Ä~ëÉëI=çåÉ
çÑ=íÜÉ=ïçêäÇÛë=ÄáÖÖÉëí=Ä~åâë=ïáíÜ=íÜÉ=çééçëáíÉ
éêçÄäÉãëI=áë=ëÉääáåÖ=~í=Äççâ=î~äìÉK==jáíëìÄáëÜáJrcg
cáå~åÅá~ä=dêçìé=Ü~ë=ÄÉÉå=êÉÅ~éáí~äáëÉÇI=Ü~ë=~=äç~å=íç
ÇÉéçëáí=ê~íáç=çÑ=TRB=~åÇ=Ñçê=íÜÉ=Ñáêëí=íáãÉ=áå=óÉ~êëI=áë
Ñ~ÅáåÖ=~å=ÉåîáêçåãÉåí=çÑ=êáëáåÖ=éêáÅÉë=~åÇ=íÜÉ
éêçëéÉÅí=çÑ=êÉéêáÅáåÖ=~åÇ=Éñé~åÇáåÖ=áíë=äç~å=Äççâ=~í
êÉä~íáîÉäó=äçï=êáëâK==få=~ÇÇáíáçåI=íÜÉ=ÅçãéäÉíáçå=çÑ=áíë
fq=áåíÉÖê~íáçå=áë=~åíáÅáé~íÉÇ=íç=ÖáîÉ=êáëÉ=íç=ëìÄëí~åíá~ä
Åçëí=ë~îáåÖëK==pÜçìäÇ=íÜÉ=g~é~åÉëÉ=éìÄäáÅ=ÅÜ~åÖÉ
íÜÉáê=ëí~åÅÉ=íç=ÉèìáíáÉë=áå=íÜÉ=Ñ~ÅÉ=çÑ=~=ÇÉíÉêáçê~íáåÖ
ÉåîáêçåãÉåí=Ñçê=ÄçåÇëI=ïÉ=ïçìäÇ=ÖÉí=íÜÉ=~ÇÇáíáçå~ä
Äççëí=Ñêçã=íê~åë~Åíáçå~ä=ÑÉÉë=~åÇ=ÅçããáëëáçåëK
qÜÉêÉ=áë=äáííäÉ=åÉÉÇ=íç=íêó=íç=éáÅâ=íÜÉ=Äçííçã=çÑ=íÜÉ
ïÉëíÉêå=Ñáå~åÅá~äë=ïÜÉå=íÜáë=ëíçÅâ=áë=~äêÉ~Çó=ÅÜÉ~éÉê
Äó=ãçëí=ãÉ~ëìêÉëK

p~åçÑáJ^îÉåíáë=áë=~=ëáãáä~êäó=ÄÉ~íÉåJìé
EéÜ~êã~ÅÉìíáÅ~äF=Åçãé~åó=íÜ~í=áë=ÄÉáåÖ=éìåáëÜÉÇ=Äó
ÅçåÅÉêåë=~Äçìí=íÜÉ=ëÉÅíçêÛë=éáéÉäáåÉ=çÑ=åÉï=ÇêìÖëK
qÜÉ=ï~ó=ïÉ=íêó=íç=ÄêáåÖ=çêÇÉê=íç=~ëëÉëëáåÖ=~
Åçãé~åó=äáâÉ=íÜáëI=ïÜáÅÜ=áë=íê~ÇáåÖ=çå=ìåÇÉê=ÉáÖÜí
íáãÉë=É~êåáåÖëI=áë=íç=ëíêáéJçìí=íÜÉ=êÉä~íáîÉäó=ë~ÑÉ
î~ÅÅáåÉë=ÄìëáåÉëë=~åÇ=äççâ=~í=íÜÉ=Å~ëÜ=Ñäçï=íÜ~í=ïáää
~êáëÉ=Ñêçã=íÜÉ=êìãé=çÑ=íÜÉ=éÜ~êã~ÅÉìíáÅ~ä=éçêíÑçäáçK
få=p~åçÑáÛë=Å~ëÉ=áí=ïáää=ÖÉåÉê~íÉ=~ééêçñáã~íÉäó=íÜÉ
Åçãé~åóÛë=åÉí=Å~éáí~äáë~íáçå=EëçãÉ=bìQPÄåF=çîÉê=íÜÉ
åÉñí=ÑáîÉ=óÉ~êëK==qÜáë=áãéäáÉë=íÜ~í=íÜÉ=oCa=éáéÉäáåÉI



íÜêÉ~íÉåÉÇ=Äó=êáëáåÖ=áåÑä~íáçå=~åÇ=áå=ëçãÉ=Å~ëÉëI=íÜÉ
Åçåíê~ÇáÅíáçå=çÑ=ã~å~ÖÉÇÒ=ÅìêêÉåÅáÉëK

fåÑä~íáçå
qÜÉ=ÇÉÑä~íáçå~êó=éìäëÉ=Ñêçã=`Üáå~L^ëá~=áë=êÉîÉêëáåÖ
~åÇ=íÜÉêÉ=~êÉ=~ÇîÉêëÉ=ëìêéêáëÉë=êÉÖ~êÇáåÖ=áåéìí=Åçëíë
~åÇ=áå=íÜÉ=ãçîÉãÉåíë=çÑ=ï~ÖÉë=áå=^ëá~Loìëëá~=~åÇ
çíÜÉê=ÇÉîÉäçéáåÖ=êÉÖáçåëK==^ÖêáÅìäíìê~ä=éêáÅÉë=ã~ó
É~ëÉ=Äìí=çå=~ÅÅçìåí=çÑ=íÜÉ=ÑìåÇ~ãÉåí~ä=êÉéêáÅáåÖ=çÑ
ÉåÉêÖóI=áí=áë=ìåäáâÉäó=íÜ~í=íÜÉó=ïáää=Ñ~ää=Ä~Åâ=ÄÉäçï=íÜÉ
ÅìêêÉåí=íê~ÇáåÖ=ê~åÖÉK==båÉêÖó=éêáÅÉë=ëÜçìäÇ=ëí~ó
ÉäÉî~íÉÇ=~ë=ÇÉã~åÇ=ÇÉëíêìÅíáçå=áå=ÇÉîÉäçéÉÇ
ÅçìåíêáÉë=EÉÖK=Çê~ã~íáÅ=ëÜáÑíë=íç=éìÄäáÅ=íê~åëéçêí=~åÇ
çíÜÉê=ãÉ~ëìêÉëF=áë=ÄÉáåÖ=çÑÑëÉí=Äó=ÇÉîÉäçéáåÖ=ïçêäÇ
ÖêçïíÜK==qÜÉêÉ=áë=îÉêó=äáííäÉ=íçäÉê~åÅÉ=áå=ÖäçÄ~ä=ëìééäó
íç=ÅçéÉ=ïáíÜ=áåÅáÇÉåíë=ëìÅÜ=~ë=íÜÉ=g~é~åÉëÉ=åìÅäÉ~ê
ÖÉåÉê~íçê=ÑäÉÉí=ÄÉáåÖ=í~âÉå=çÑÑäáåÉI=Å~ìëáåÖ=Éñíê~
ÇÉã~åÇ=Ñçê=çáä=EPRMIMMM=Ä~êêÉäë=éÉê=Ç~óFK=

mêçÑáíë
cçêï~êÇ=É~êåáåÖë=~êÉ=äáâÉäó=íç=ë~Ö=áå=íÜÉ=Ñ~ÅÉ=çÑ
ïÉ~âÉê=ÇÉã~åÇ=~åÇ=ëíêçåÖ=Åçëí=éêÉëëìêÉëK=========

`êÉÇáí
_~åâë=~êÉ=ÄÉáåÖ=êÉÅ~éáí~äáëÉÇ=Äìí=íÜÉ=ã~ÖåáíìÇÉ=çÑ
íÜÉ=ïêáíÉJçÑÑë=~êÉ=Å~ìëáåÖ=Äç~êÇë=íç=íáÖÜíÉå=ÅêÉÇáí
ëí~åÇ~êÇë=~åÇ=ïÉ=Å~å=ÉñéÉÅí=êÉÖìä~íçêó=çîÉêëáÖÜí=íç
ëíáÑÑÉåK==oÉJáåíÉêãÉÇá~íáçå=ïáää=ÅçåíáåìÉ=~åÇ
ëÉÅìêáíáë~íáçåë=ïáää=ÄÉ=ãìÅÜ=ê~êÉêK=

What is coming into view?

^ÅÅÉäÉê~íáåÖ=áåÑä~íáçå=é~êíäó=êÉëíë=çå=íÜÉ=ÉÑÑÉÅíë=çÑ
ÅìêêÉåÅó=áåíÉêîÉåíáçå=~åÇ=íÜÉ=ÅçåëÉèìÉåí=ã~ëëáîÉ
ÄìáäÇJìé=çÑ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=êÉëÉêîÉë=áå=^ëá~I=oìëëá~
~åÇ=íÜÉ=jáÇÇäÉ=b~ëíK==pçãÉ=çÑ=íÜáë=Ü~ë=ÄÉÉå=ëíÉêáäáëÉÇ
Äó=ï~ó=çÑ=íÜÉ=áëëìÉ=çÑ=ÇçãÉëíáÅ=ÄçåÇëI=Äìí=åçí=áå
ëìÑÑáÅáÉåí=èì~åíáíáÉë=íç=Ñìääó=çÑÑëÉí=íÜÉ=Éñé~åëáçå~êó
ÉÑÑÉÅí=çå=ãçåÉó=ëìééäóK==`ìêêÉåÅó=áåíÉêîÉåíáçå ïáää
ÄÉ=~=Üçí=íçéáÅK==kçíÉ=íÜ~í=áå=`Üáå~I=Ñçê=Éñ~ãéäÉI=íÜÉ
ÖçîÉêåãÉåí=ëíáää=ëÉíë=ÄçíÜ=íÜÉ=ã~ñáãìã=ê~íÉ=çå
ÇÉéçëáíë=~åÇ=íÜÉ=ãáåáãìã=ê~íÉ=~í=ïÜáÅÜ=ãçåÉó=Å~å
ÄÉ=äÉåíK==qÜáë=Ü~ë=~ääçïÉÇ=íÜÉ=Ä~åâë=íç=êÉÅ~éáí~äáëÉ
íÜÉãëÉäîÉë=~åÇ=åçïI=îá~=ëéÉÅá~ä=êÉëÉêîÉ=êÉèìáêÉãÉåíëI
íÜÉëÉ=ëÉí=ê~íÉë=~êÉ=íÜêçííäáåÖ=íÜÉ=Ä~åâë=~Äáäáíó=íç=äÉåÇ
EíÜÉ=ÅêÉÇáí=ãìäíáéäáÉê=Ü~ë=ëÜêìåâ=íç=~Äçìí=RKR=íáãÉëFK

pìÄëáÇáÉë ~êÉ=~äëç=äáâÉäó=íç=êÉÅÉáîÉ=ãçêÉ=éêÉëëK==qÜÉëÉ
~êÉ=ïáÇÉëéêÉ~Ç=~Åêçëë=^ëá~K==^é~êí=Ñêçã=íÜÉ=áåíÉêÉëí
ê~íÉ=ëìÄëáÇó=ãÉåíáçåÉÇ=~ÄçîÉI=íÜÉêÉ=~êÉ=íÜÉ=áëëìÉë=çÑ

4mä~íáåìã= ^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT

í~ñ=êÉÄ~íÉë=Eåçï=ÄÉáåÖ=éÜ~ëÉÇ=çìí=áå=`Üáå~FI
ëìÄëáÇáëÉÇ=ãçíçê=ÑìÉäëI=å~íìê~ä=Ö~ë=éêáÅÉëI=ÉäÉÅíêáÅáíó
éêáÅÉëI=ÑÉêíáäáëÉêë=~åÇ=ëç=çå=~Åêçëë=íÜÉ=ÇÉîÉäçéáåÖ
ïçêäÇK==få=íÜÉ=Å~ëÉ=çÑ=fåÇá~I=íÜÉëÉ=ëìÄëáÇáÉë=~êÉ
ÉñéäçÇáåÖ=ïáíÜ=íÜÉ=êáëÉ=áå=íÜÉ=éêáÅÉ=çÑ=ÜóÇêçÅ~êÄçåë
~åÇ=ÑççÇI=~åÇ=åçï=~í=RB=çÑ=íÜÉ=ÉÅçåçãóI=íÜêÉ~íÉå=íÜÉ
ÅÉåíê~ä=ÖçîÉêåãÉåíÛë=Ñáå~åÅÉëK

gìëí=~ë=áåÑä~íáçå=áë=ëí~êíáåÖ=íç=êÉ~ääó=ÑêáÖÜíÉå=íÜÉëÉ
êÉÖáãÉëI=ïáíÜ=êÉÅçêÇÉÇ=áåÑä~íáçå=ê~åÖáåÖ=ÄÉíïÉÉå=TB
~åÇ=NQBI=íÜÉêÉ=ÅçãÉë=íÜÉ=åÉÉÇ=íç=~ääçï=íÜÉ=íêìÉ
ã~êâÉí=éêáÅÉ=íç=ê~íáçå=íÜÉ=ÇÉã~åÇ=Ñçê=Ä~ëáÅ
åÉÅÉëëáíáÉë=~åÇ=íç=~ääçÅ~íÉ=êÉëçìêÅÉëK==qÜáë=ïáää=äáâÉäó
äÉ~Ç=íç=~=ÅÜ~åÖÉ=áå=éÉêÅÉéíáçå=~Äçìí=íÜÉ=êáëâ=çÑ
ÉãÉêÖáåÖ=ã~êâÉíëK==qÜáë=Ü~ë=~äêÉ~Çó=Ü~ééÉåÉÇ
ÉãéÜ~íáÅ~ääó=áå=íÜÉ=Å~ëÉ=çÑ=ä~ëí=óÉ~êÛë=íçé=Ñ~îçìêáíÉI
sáÉíå~ãK==pÉÉå=~ë=íÜÉ=åÉñí=ÖêÉ~í=ãáê~ÅäÉI=íÜ~í=ëíçÅâ
ã~êâÉí=Ü~ë=Ü~äîÉÇ=áå=íÜÉ=Ñ~ÅÉ=çÑ=ÅçåÅÉêåë=~Äçìí
áåÑä~íáçå=E~í=ORBFI=íÜÉ=ïÉ~âÉåáåÖ=açåÖI=~åÇ=íÜÉ
ÑçêÉáÖå=ÄçêêçïáåÖë=çÑ=ëçãÉ=ëí~íÉ=çïåÉÇ=ÉåíÉêéêáëÉë
~åÇ=Ä~åâëK=

qÜáë=ÖêçïáåÖ=ÅçåÅÉêå=~Äçìí=ÇÉîÉäçéáåÖ=ã~êâÉíë=áë
äáâÉäó=íç=êÉJÉëí~ÄäáëÜ=íÜÉ=êáëâ=éêÉãáìã=~í=ÜáÖÜÉê
äÉîÉäëK==^ë=ïÉ=~ää=âåçïI=íÜÉ=~ííê~Åíáçå=çÑ=ëìéÉêáçê
ÖêçïíÜ=áå=íÜÉëÉ=ÅçìåíêáÉë=Ü~Ç=ÅçãéäÉíÉäó=ÅÜ~åÖÉÇ
áåîÉëíçêëÛ=êáëâLêÉï~êÇ=éÉêÅÉéíáçåë=~åÇ=ã~åó=çÑ=íÜÉëÉ
ã~êâÉíë=ëí~êíÉÇ=íç=ÄÉ=ê~íÉÇ=çå=é~ê=ïáíÜ=ÇÉîÉäçéÉÇ
ã~êâÉíëK==pçãÉ=çÑ=íÜáë=åÉïJÑçìåÇ=Ñ~áíÜ=ï~ë=~äï~óë
èìÉëíáçå~ÄäÉ=áå=íÜÉ=Å~ëÉ=çÑ=ëÉîÉê~ä=êÉëçìêÅÉJêáÅÜ
ÅçìåíêáÉëK==fí=ï~ë=éêÉÅáëÉäó=ÄÉÅ~ìëÉ=çÑ=íÜÉáê=å~íìê~ä
êÉëçìêÅÉ=ïÉ~äíÜ=íÜ~í=íÜÉáê=éçäáíáÅ~ä=êÉÖáãÉë=ïÉêÉ
áåíçäÉê~åí=~åÇ=ëíóãáÉÇ=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=ëíêçåÖ
áåëíáíìíáçåëK==qÜÉ=å~íìê~ä=ÉñíÉåëáçå=çÑ=íÜáë=áë=íÜÉ
ÉãÉêÖáåÖ=íêÉåÇ=íçï~êÇë=êÉëçìêÅÉ=å~íáçå~äáëã=J=Ü~êÇäó
êÉ~ëëìêáåÖ=íç=çïåÉêë=çÑ=Å~éáí~äK

qÜÉêÉ=áë=~äëç=äáâÉäó=íç=ÄÉ=ãçêÉ=~ííÉåíáçå=íç=Åçêéçê~íÉ
É~êåáåÖëK==_êçâÉê=~å~äóëíë=Ü~îÉ=ëíáää=Ä~êÉäó=êÉîáëÉÇ
íÜÉáê=É~êåáåÖë=Éëíáã~íÉë=Ñçê=åÉñí=óÉ~êK==qÜÉ=ã~àçêáíó
çÑ=ÑìåÇ=ã~å~ÖÉêë=Çç=åçí=ÄÉäáÉîÉ=íÜÉ=~å~äóëí
ÅçåëÉåëìë=çÑ=äçï=íÉÉåë=É~êåáåÖë=ÖêçïíÜ=EÖçáåÖ=Äó=íÜÉ
ÄìóJëáÇÉ=ëìêîÉóëF=Äìí=íÜÉêÉ=áë=ëíáää=íÜÉ=ÖäáããÉê=çÑ
ÜçéÉ=íÜ~í=íÜáåÖë=ïáää=áãéêçîÉ=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=Ó
áåÅáÇÉåí~ääó=ïÉÛêÉ=ÜÉêÉ=åçï=~åÇ=áí=ÇçÉëåÛí=äççâ=ÖêÉ~íK

^ë=~=ÖÉåÉê~ä=ëí~íÉãÉåíI=ïÉ=Å~å=~êÖìÉ=íÜ~í=Éèìáíó
ã~êâÉíë=~êÉ=ãçëí=Ü~ééó=ïÜÉå=áåÑä~íáçå=áë=~êçìåÇ=OBI
äÉëë=íÜ~å=íÜ~í=~åÇ=ïÉ=ÑáåÇ=çìêëÉäîÉë=áå=íÜÉ=ÇáÑÑáÅìäí
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éçëáíáçå=êÉÅÉåíäó=ÉñéÉêáÉåÅÉÇ=Äó=g~é~åÉëÉ=Åçãé~åáÉëX
ÅìëíçãÉêë=~êÉ=ÜáÖÜäó=ëÉåëáíáîÉ=íç=éêáÅÉ=áåÅêÉ~ëÉë=~åÇ=áí
áë=çÑíÉå=ÄÉííÉê=íç=~ÄëçêÄ=íÜÉ=éêÉëëìêÉ=çÑ=Åçëíë=íÜ~å=íç
äçëÉ=ë~äÉë=Ñêçã=ëíáÅâÉêJëÜçÅâK==eçïÉîÉêI=~ë=áåÑä~íáçå
êáëÉë=íç=ÜáÖÜÉê=äÉîÉäë=áí=éêçÖêÉëëáîÉäó=ÉêçÇÉë=íÜÉ
î~äì~íáçå=çÑ=ÉèìáíáÉëK==qÜáë=áë=ëç=Ñçê=ëÉîÉê~ä=êÉ~ëçåëI
ëçãÉ=êÉä~íÉ=íç=íÜÉ=~î~áä~Äáäáíó=çÑ=ÅêÉÇáí=Äìí=çÑ=ÖêÉ~íÉê
áãéçêí~åÅÉI=áë=íÜÉ=ÉÑÑÉÅí=çÑ=í~ñ~íáçå=çå=áääìëçêó
éêçÑáíëK

eÉåÅÉI=~ë=ÅçåÅÉêåë=~Äçìí=áåÑä~íáçå=ÄÉÅçãÉ=ÉãÄÉÇÇÉÇI
íÜÉ=éêáÅÉ=áåîÉëíçêë=ïáää=é~ó=Ñçê=Ñçêï~êÇ=É~êåáåÖë=ëí~êíë
íç=ÇêçéK

pÜçìäÇ=íÜáë=ÅçåÅÉêå=ÄÉÖáå=íç=ÖêçïI=ÑìåÇ=ã~å~ÖÉêë=ïáää
ëí~êí=íç=äççâ=Ñçê=íÜçëÉ=Åçãé~åáÉë=íÜ~í=~êÉ=êÉä~íáîÉäó
éêçíÉÅíÉÇ=Ñêçã=áåÑä~íáçåK==qÜáë=ÅçìäÇ=äÉ~Ç=íç=ÇÉÑÉåëáîÉI
åçåJÅ~éáí~ä=áåíÉåëáîÉ=ÄìëáåÉëëÉë=íç=ÄÉ=Ñ~îçìêÉÇ=çîÉê
íÜçëÉ=ïÜáÅÜ=~êÉ=éìêÉ=éêáÅÉ=í~âÉêë=~åÇ=Ü~îÉ=~=äçí=çÑ
ãçåÉó=íáÉÇ=ìé=áå=éä~åí=~åÇ=ïçêâáåÖ=Å~éáí~äK==cçê
Éñ~ãéäÉI=ÑççÇ=êÉí~áäÉêë=ïçìäÇ=äççâ=îÉêó=ÖççÇ=îÉêëìë
ëíÉÉä=ãáääëI=~åÇ=çÑ=ÅçìêëÉI=ëíÉÉä=ãáääë=~êÉ=éêÉëÉåíäó=íÜÉ
Ñä~îçìê=çÑ=íÜÉ=ãçåíÜK

iççâáåÖ=ëäáÖÜíäó=ÑìêíÜÉê=çìíI=ïÉ=ÄÉäáÉîÉ=ïÉ=~êÉ=~í=íÜÉ
ÅêçëëJçîÉê=éçáåí ïÜÉêÉ=ÄÉÜ~îáçìê=ãìëí=ëÜáÑí=áå=íÜÉ
tÉëíK==tÉ=~åíáÅáé~íÉ=ë~îáåÖë=íç=êáëÉ=~í=íÜÉ=ÉñéÉåëÉ=çÑ
ÅçåëìãéíáçåI=~åÇ=íÜÉ=Ä~ÅâäçÖ=çÑ=áåîÉëíãÉåí=áå=éìÄäáÅ
áåÑê~ëíêìÅíìêÉ=éäìë=íÜÉ=åÉÉÇ=íç=~ÇÇêÉëë=~äíÉêå~íáîÉ
ÉåÉêÖó=ëçìêÅÉë=~åÇ=ÅçåëÉêî~íáçåI=íç=ã~âÉ=~=éçëáíáîÉ
ÅçåíêáÄìíáçåK==^í=íÜÉ=ë~ãÉ=íáãÉI=çåÉ=Å~å=ÉñéÉÅí=íÜÉ
êÉîÉêëÉ=áå=`Üáå~=~åÇ=ãçëí=çÑ=^ëá~I=ÉñÅäìÇáåÖ=fåÇá~I
ïÜÉêÉ=ë~îáåÖë=åÉÉÇ=íç=ã~âÉ=ï~ó=Ñçê=ÅçåëìãéíáçåK
`Üáå~=áë=~í=íÜÉ=ÉñíêÉãÉ=ïÜÉêÉ=áåîÉëíãÉåí=~åÇ=íÜÉ
íê~ÇÉ=ëìêéäìë=Çï~êÑ=íÜÉ=ÅçåëìãÉêI=ëìÅÜ=íÜ~í=çåÉ=áë
áåÅäáåÉÇ=íç=ÄÉäáÉîÉ=íÜÉêÉ=ïáää=ÄÉ=ëçãÉ=é~áåÑìä
~ÇàìëíãÉåíë=~ë=íÜÉáê=~ééêÉÅá~íáåÖ=ÉñÅÜ~åÖÉ=ê~íÉ=í~âÉë
áíë=íçääK

qÜáëI=~äçåÖ=ïáíÜ=íÜÉ=éêÉîáçìëäó=ãÉåíáçåÉÇ=ÅçåÅÉêå
~Äçìí=áåÑä~íáçå=ã~ó=ÄÉ=~å=áãéçêí~åí=áëëìÉ=ïÜÉå
ÅçåëíêìÅíáåÖ=éçêíÑçäáçë=áå=íÜÉ=åÉñí=ÑÉï=óÉ~êëK

få=íÜÉ=ä~ëí=íÜêÉÉ=óÉ~êë=ïÉ=Ü~îÉ=Çáëéä~óÉÇ=~=é~ííÉêå=çÑ
ÄÉáåÖ=íçç=éêÉÉãéíáîÉ=áå=ÄçíÜ=çìê=äçåÖ=~åÇ=ëÜçêí
éçëáíáçåëK==c~ê=Ñêçã=ÄÉáåÖ=éÉëëáãáëíáÅI=ïÉ=~ííÉãéí=íç
áÇÉåíáÑó=ïÜ~í=áë=ÅçãáåÖ=ìé=åÉñíK==qÜáë=ÇçÉë=Å~êêó=íÜÉ
êáëâ=çÑ=ÄÉáåÖ=íçç=É~êäó=J=óçì=ïáää=Ü~îÉ=êÉ~Ç=çìê
ÅçåÅÉêåë=~Äçìí=ÅêÉÇáíI=íÜÉ=ïÉ~â=rp=Ççää~ê=~åÇ=ëç=çå
ïÜáÅÜ=ïÉêÉ=êÉä~íáîÉäó=ëäçï=íç=~êêáîÉ=~åÇ=Å~ìëÉÇ=ìë=íç

Ñ~áä=íç=Å~éíìêÉ=íÜÉ=çééçêíìåáíáÉë=çå=çÑÑÉêK==eçïÉîÉêI
ïÉ=~êÉ=åçï=Ä~êÉäó=ÉñéçëÉÇ=íç=ÉåÉêÖó=~åÇ=êÉëçìêÅÉëI
ÉñÅÉéí=éìäé=~åÇ=é~éÉêI=~åÇ=áåëíÉ~ÇI=~êÉ=éçëáíáçåáåÖ
íÜÉ=éçêíÑçäáç=Ñçê=íÜÉ=áåÉîáí~ÄäÉ=Äìêëí=çÑ=~Åíáîáíó=áå
ÅêÉ~íáåÖ=~äíÉêå~íáîÉ=ÑìÉäë=~åÇ=íÜÉ=ïÜçäÉ=áåîÉëíãÉåí
éêçÖê~ã=íÜáë=ïáää=Éåí~áäK==cìêíÜÉêI=ïÉ=çïå=~=Öêçìé=çÑ
îÉêó=ëí~ÄäÉ=~åÇ=ïÉääJêìå=Åçãé~åáÉë=ïÜçëÉ=î~äì~íáçåë
~êÉ=ïÉää=ÄÉäçï=íÜÉáê=äçåÖÉêJíÉêã=~îÉê~ÖÉëK==qÜáë
áãéäáÉë=ÉáíÜÉê=~=ÖêÉ~íÉê=Åçåíê~Åíáçå=çÑ=éêçÑáí~Äáäáíó=çê
íÜ~í=íÜÉ=Ççïåíìêå=ïáää=ÄÉ=éêçíê~ÅíÉÇK==dçáåÖ=çÑÑ=íÜÉ
î~äì~íáçåë=çÑ=ëÉîÉê~ä=ÅóÅäáÅ~ä=ëÉÅíçêëI=ïÉ=ÇÉÇìÅÉ=íÜ~í=~
éêçíê~ÅíÉÇ=Ççïåíìêå=áë=åçí=~=ïáÇÉäó=ÜÉäÇ=îáÉïK

OUTLOOK

qÜÉêÉ=~êÉ=éäÉåíó=çÑ=áëëìÉë=Ñçê=íÜÉ=ã~êâÉí=íç=ïçêêó
~ÄçìíK==`çåëìãÉêë=ÉîÉêóïÜÉêÉ=~êÉ=ÑÉÉäáåÖ=íÜÉ=éáåÅÜ
çÑ=êáëáåÖ=ÅçëíëI=éêáåÅáé~ääó=ÑççÇ=áå=íÜÉ=éççêÉê
ÅçìåíêáÉë=~åÇ=ÉåÉêÖó=áå=íÜÉ=êáÅÜÉê=çåÉëK==eçïÉîÉêI
~ãçåÖ=íÜÉ=êáÅÜÉê=ÅçìåíêáÉë=íÜÉêÉ=áë=~äëç=~=ÜçìëáåÖ
ëäìãéI=íáÖÜíÉê=ÅêÉÇáí=~åÇ=áå=ÇìÉ=ÅçìêëÉ=íÜÉ=êÉ~ä
éêçëéÉÅí=çÑ=ä~óJçÑÑëK==^ë=ïÉ=Ü~îÉ=ÄÉÉå=ë~óáåÖ=Ñçê=~
ïÜáäÉI=éêçÑáíë=áå=~ÖÖêÉÖ~íÉ=ïáää=Ñ~ää=~ë=Åçãé~åáÉë=Ñ~ÅÉ
êÉÇìÅÉÇ=éêáÅáåÖ=éçïÉê=~åÇ=ÜáÖÜÉê=áåéìí=ÅçëíëK=

fåîÉëíçêë=~êÉ=ïÉää=~ï~êÉI=ÜçïÉîÉêI=íÜ~í=íÜÉ=ëíçÅâ
ã~êâÉí=áë=~å=~åíáÅáé~íçêó=ãÉÅÜ~åáëã ~åÇ=íÜÉáê
ÅçåìåÇêìã=áë=íç=~ëëÉëë=íÜÉ=ÇÉÖêÉÉ=íç=ïÜáÅÜ=ÅìêêÉåí
éêáÅÉë=~äêÉ~Çó=êÉÑäÉÅí=~=ãáëÉê~ÄäÉ=çìíäççâK==lìê=îáÉï=áë
íÜ~í=íÜÉ=ã~ÖåáíìÇÉ=~åÇ=äÉåÖíÜ=çÑ=íÜÉ=Äççã=ï~ë=ëìÅÜ
íÜ~í=áåîÉëíçêë=~êÉ=äáâÉäó=íç=ëíáää=îáÉï=íÜÉ=ÑìíìêÉ=ïáíÜ=~
ëäáÖÜíäó=êçëÉJíáåíÉÇ=ÄäìëÜK==råäáâÉ=íÜÉ=íÉÅÜ=ïêÉÅâ=çÑ
OMMNI=~í=íÜÉ=éÉ~â=çÑ=íÜáë=Äççã=íÜÉêÉ=ïÉêÉ=ÑÉïÉê
çÄîáçìë=éä~ÅÉë=íç=ÜáÇÉ=ÄÉÅ~ìëÉ=çÑ=íÜÉ=ÅçåîÉêÖÉåÅÉ=çÑ
î~äì~íáçåëI=ïáíÜ=íÜÉ=ÖççÇ=ÄÉáåÖ=ÅÜÉ~éÉê=íÜ~å=íÜÉ=Ä~ÇI
Äìí=åçí=ÅÜÉ~é=ÉåçìÖÜ=íç=ÇÉ~ä=ïáíÜ=éêçÑáí=ÇçïåÖê~ÇÉëK
qÜáë=áë=ê~éáÇäó=ÅÜ~åÖáåÖ=~åÇ=íÜçëÉ=Åçãé~åáÉë=ïáíÜ
íÜÉ=èì~äáíáÉë=ïÉ=ëçìÖÜí=~åÇ=ÜáÖÜäáÖÜíÉÇ=ä~ëí=óÉ~êI
å~ãÉäó=Ü~îáåÖ=éêçãáåÉåí=ÄìëáåÉëë=éçëáíáçåë=íÜ~í
ëìééçêí=éêáÅáåÖ=éçïÉêX=åç=çê=äçï=ÇÉÄíX=ã~êÖáåë=ÅäçëÉ
íç=íêÉåÇ=~åÇ=î~äì~íáçåë=íÜ~í=~êÉ=ÄÉäçï=íÜÉáê=ÜáëíçêáÅ
~îÉê~ÖÉI=åçï=êÉéêÉëÉåí=ÖççÇ=~ÄëçäìíÉ=î~äìÉK

tÉ=~êÉ=êÉä~íáîÉäó=ïÉääJéä~ÅÉÇ=ïáíÜ=çìê=ëÜçêíë=áå
ÉãÉêÖáåÖ=ã~êâÉíëI=ëã~ää=Å~éë=~åÇ=ÅóÅäáÅ~äë=íÜ~í
ëí~êíÉÇ=íç=Ñ~ää=ëÜ~êéäó=áå=íÜÉ=É~êäó=Ç~óë=çÑ=gìäóK



NOTES

NK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=cìåÇDë=ìåáí=éêáÅÉ=~åÇ=êÉéêÉëÉåí=íÜÉ=ÅçãÄáåÉÇ=áåÅçãÉ=~åÇ=Å~éáí~ä=êÉíìêå=Ñçê=íÜÉ=ëéÉÅáÑáÅ=éÉêáçÇK
qÜÉó=~êÉ=åÉí=çÑ=ÑÉÉë=~åÇ=Åçëíë=EÉñÅäìÇáåÖ=íÜÉ=ÄìóJëÉää=ëéêÉ~Ç=~åÇ=~åó=áåîÉëíãÉåí=éÉêÑçêã~åÅÉ=ÑÉÉ=é~ó~ÄäÉFI=~êÉ=éêÉJí~ñ=~åÇ=~ëëìãÉ=íÜÉ=êÉáåîÉëíãÉåí
çÑ=ÇáëíêáÄìíáçåëK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ëÜçïå=~êÉ=ÜáëíçêáÅ~ä=~åÇ=åç=ï~êê~åíó=Å~å=ÄÉ=ÖáîÉå=Ñçê=ÑìíìêÉ=éÉêÑçêã~åÅÉK==vçì=ëÜçìäÇ=ÄÉ=~ï~êÉ=íÜ~í=é~ëí
éÉêÑçêã~åÅÉ=áë=åçí=~=êÉäá~ÄäÉ=áåÇáÅ~íçê=çÑ=ÑìíìêÉ=éÉêÑçêã~åÅÉK==aìÉ=íç=íÜÉ=îçä~íáäáíó=çÑ=ìåÇÉêäóáåÖ=~ëëÉíë=çÑ=íÜÉ=cìåÇë=~åÇ=çíÜÉê=êáëâ=Ñ~Åíçêë=~ëëçÅá~íÉÇ
ïáíÜ=áåîÉëíáåÖI=áåîÉëíãÉåí=êÉíìêåë=Å~å=ÄÉ=åÉÖ~íáîÉ=Eé~êíáÅìä~êäó=áå=íÜÉ=ëÜçêíJíÉêãFK

OK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ÇÉéáÅíÉÇ=áå=íÜÉ=Öê~éÜë=~êÉ=Åìãìä~íáîÉ=çå=^ANMIMMM=áåîÉëíÉÇ=áå=íÜÉ=êÉäÉî~åí=cìåÇ=ëáåÅÉ=áåÅÉéíáçå=êÉä~íáîÉ=íç=íÜÉáê=fåÇÉñ
Eáå=^AF=~ë=éÉê=ÄÉäçïW

mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇW
fåÅÉéíáçå=N=j~ó=NVVRI=jp`f=^ää=`çìåíêó=tçêäÇ=kÉí=fåÇÉñ

mä~íáåìã=råÜÉÇÖÉÇ=cìåÇW
fåÅÉéíáçå=PN=g~åì~êó=OMMRI=jp`f=^ää=`çìåíêó=tçêäÇ=kÉí=fåÇÉñ

mä~íáåìã=^ëá~=cìåÇW
fåÅÉéíáçå=P=j~êÅÜ=OMMPI=jp`f=^ää=`çìåíêó=^ëá~=Éñ=g~é~å=kÉí=fåÇÉñ

mä~íáåìã=bìêçéÉ~å=cìåÇW
fåÅÉéíáçå=N=gìäó=NVVUI=jp`f=^ää=`çìåíêó=bìêçéÉ=kÉí=fåÇÉñ

mä~íáåìã=g~é~å=cìåÇW
fåÅÉéíáçå=N=gìäó=NVVUI=jp`f=g~é~å=kÉí=fåÇÉñ

mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇW
fåÅÉéíáçå=NU=j~ó=OMMMI=jp`f=^ää=`çìåíêó=tçêäÇ=kÉí=fåÇÉñ

mä~íáåìã=fåíÉêå~íáçå~ä=eÉ~äíÜ=`~êÉ=cìåÇW
fåÅÉéíáçå=NM=kçîÉãÄÉê=OMMPI=jp`f=^ää=`çìåíêó=tçêäÇ=eÉ~äíÜ=`~êÉ=kÉí=fåÇÉñ

mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇW
fåÅÉéíáçå=NU=j~ó=OMMMI=jp`f=^ää=`çìåíêó=tçêäÇ=fåÑçêã~íáçå=qÉÅÜåçäçÖó=fåÇÉñ

EåÄK=íÜÉ=Öêçëë=jp`f=fåÇÉñ=ï~ë=ìëÉÇ=éêáçê=íç=PN=aÉÅÉãÄÉê=NVVU=~ë=íÜÉ=åÉí=jp`f=fåÇÉñ=ÇáÇ=åçí=ÉñáëíFK

qÜÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=cìåÇDë=ìåáí=éêáÅÉK==qÜÉó=~êÉ=åÉí=çÑ=ÑÉÉë=~åÇ=Åçëíë=EÉñÅäìÇáåÖ=íÜÉ=ÄìóJëÉää=ëéêÉ~Ç=~åÇ=~åó=áåîÉëíãÉåí
éÉêÑçêã~åÅÉ=ÑÉÉ=é~ó~ÄäÉFI=éêÉJí~ñ=~åÇ=~ëëìãÉ=íÜÉ=êÉáåîÉëíãÉåí=çÑ=ÇáëíêáÄìíáçåëK==fí=ëÜçìäÇ=ÄÉ=åçíÉÇ=íÜ~í=mä~íáåìã=ÇçÉë=åçí=áåîÉëí=Äó=êÉÑÉêÉåÅÉ=íç=íÜÉ
ïÉáÖÜíáåÖë=çÑ=íÜÉ=fåÇÉñK==råÇÉêäóáåÖ=~ëëÉíë=~êÉ=ÅÜçëÉå=íÜêçìÖÜ=mä~íáåìãDë=áåÇáîáÇì~ä=ëíçÅâ=ëÉäÉÅíáçå=éêçÅÉëë=~åÇ=~ë=~=êÉëìäí=ÜçäÇáåÖë=ïáää=î~êó
ÅçåëáÇÉê~Ääó=íç=íÜÉ=ã~âÉJìé=çÑ=íÜÉ=fåÇÉñK==qÜÉ=fåÇÉñ=áë=éêçîáÇÉÇ=~ë=~=êÉÑÉêÉåÅÉ=çåäóK

mä~íáåìã=fåîÉëíãÉåí=j~å~ÖÉãÉåí=iáãáíÉÇ=^_k=OR=MSP=RSR=MMS=^cpi=OONVPR=íê~ÇáåÖ=~ë=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=Emä~íáåìãF=áë=íÜÉ=êÉëéçåëáÄäÉ
Éåíáíó=~åÇ=áëëìÉê=çÑ=íÜÉ=mä~íáåìã=qêìëí=cìåÇë=EíÜÉ=cìåÇëFK
qÜÉ=mä~íáåìã=qêìëí=mêçÇìÅí=aáëÅäçëìêÉ=pí~íÉãÉåí=kçK=T=EmapFI=áë=íÜÉ=ÅìêêÉåí=çÑÑÉê=ÇçÅìãÉåí=Ñçê=íÜÉ=cìåÇëK==vçì=Å~å=çÄí~áå=~=Åçéó=çÑ=íÜÉ=map=Ñêçã
mä~íáåìãDë=ïÉÄëáíÉI=ïïïKéä~íáåìãKÅçãK~ìI=çê=Äó=Åçåí~ÅíáåÖ=fåîÉëíçê=pÉêîáÅÉë=çå=NPMM=TOS=TMM=E^ìëíê~äá~å=áåîÉëíçêë=çåäóFI=MO=VORR=TRMM=çê=MUMM
TMM=TOS=EkÉï=wÉ~ä~åÇ=áåîÉëíçêë=çåäóF=çê=îá~=áåîÉëí]éä~íáåìãKÅçãK~ìK

_ÉÑçêÉ=ã~âáåÖ=~åó=áåîÉëíãÉåí=ÇÉÅáëáçå=óçì=åÉÉÇ=íç=ÅçåëáÇÉê=EïáíÜ=óçìê=Ñáå~åÅá~ä=~ÇîáëÉêF=óçìê=é~êíáÅìä~ê=áåîÉëíãÉåí=åÉÉÇëI=çÄàÉÅíáîÉë=~åÇ=Ñáå~åÅá~ä
ÅáêÅìãëí~åÅÉëK==vçì=ëÜçìäÇ=ÅçåëáÇÉê=íÜÉ=map=áå=ÇÉÅáÇáåÖ=ïÜÉíÜÉê=íç=~ÅèìáêÉI=çê=ÅçåíáåìÉ=íç=ÜçäÇI=ìåáíë=áå=íÜÉ=cìåÇëK

afp`i^fjboW==qÜÉ=áåÑçêã~íáçå=áå=íÜáë=nì~êíÉêäó=oÉéçêí=áë=åçí=áåíÉåÇÉÇ=íç=éêçîáÇÉ=~ÇîáÅÉK==fí=Ü~ë=åçí=ÄÉÉå=éêÉé~êÉÇ=í~âáåÖ=áåíç=~ÅÅçìåí=~åó
é~êíáÅìä~ê=áåîÉëíçêDë=çê=Åä~ëë=çÑ=áåîÉëíçêDë=áåîÉëíãÉåí=çÄàÉÅíáîÉëI=Ñáå~åÅá~ä=ëáíì~íáçå=çê=åÉÉÇëI=~åÇ=ëÜçìäÇ=åçí=ÄÉ=ìëÉÇ=~ë=íÜÉ=Ä~ëáë=Ñçê=ã~âáåÖ
áåîÉëíãÉåíI=Ñáå~åÅá~ä=çê=çíÜÉê=ÇÉÅáëáçåëK==qç=íÜÉ=ÉñíÉåí=éÉêãáííÉÇ=Äó=ä~ïI=åç=äá~Äáäáíó=áë=~ÅÅÉéíÉÇ=Ñçê=~åó=äçëë=çê=Ç~ã~ÖÉ=~ë=~=êÉëìäí=çÑ=~åó=êÉäá~åÅÉ=çå
íÜáë=áåÑçêã~íáçåK==mä~íáåìã=ÇçÉë=åçí=Öì~ê~åíÉÉ=íÜÉ=êÉé~óãÉåí=çÑ=Å~éáí~äI=íÜÉ=é~óãÉåí=çÑ=áåÅçãÉ=çê=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇëK

«=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=OMMUK==^ää=oáÖÜíë=oÉëÉêîÉÇK
mä~íáåìã=áë=~=ãÉãÄÉê=çÑ=íÜÉ=mä~íáåìã=dêçìé=çÑ=Åçãé~åáÉëK

jp`f=aáëÅä~áãÉêW==kÉáíÜÉê=jp`f=åçê=~åó=çíÜÉê=é~êíó=áåîçäîÉÇ=áå=çê=êÉä~íÉÇ=íç=ÅçãéáäáåÖI=ÅçãéìíáåÖ=çê=ÅêÉ~íáåÖ=íÜÉ=jp`f=Ç~í~=ã~âÉë=~åó=ÉñéêÉëë=çê
áãéäáÉÇ=ï~êê~åíáÉë=çê=êÉéêÉëÉåí~íáçåë=ïáíÜ=êÉëéÉÅí=íç=ëìÅÜ=Ç~í~=Eçê=íÜÉ=êÉëìäíë=íç=ÄÉ=çÄí~áåÉÇ=Äó=íÜÉ=ìëÉ=íÜÉêÉçÑFI=~åÇ=~ää=ëìÅÜ=é~êíáÉë=ÜÉêÉÄó
ÉñéêÉëëäó=ÇáëÅä~áã=~ää=ï~êê~åíáÉë=çÑ=çêáÖáå~äáíóI=~ÅÅìê~ÅóI=ÅçãéäÉíÉåÉëëI=ãÉêÅÜ~åí~Äáäáíó=çê=ÑáíåÉëë=Ñçê=~=é~êíáÅìä~ê=éìêéçëÉ=ïáíÜ=êÉëéÉÅí=íç=~åó=çÑ=ëìÅÜ
Ç~í~K=táíÜçìí=äáãáíáåÖ=~åó=çÑ=íÜÉ=ÑçêÉÖçáåÖI=áå=åç=ÉîÉåí=ëÜ~ää=jp`fI=~åó=çÑ=áíë=~ÑÑáäá~íÉë=çê=~åó=íÜáêÇ=é~êíó=áåîçäîÉÇ=áå=çê=êÉä~íÉÇ=íç=ÅçãéáäáåÖI
ÅçãéìíáåÖ=çê=ÅêÉ~íáåÖ=íÜÉ=Ç~í~=Ü~îÉ=~åó=äá~Äáäáíó=Ñçê=~åó=ÇáêÉÅíI=áåÇáêÉÅíI=ëéÉÅá~äI=éìåáíáîÉI=ÅçåëÉèìÉåíá~ä=çê=~åó=çíÜÉê=Ç~ã~ÖÉë=EáåÅäìÇáåÖ=äçëí=éêçÑáíëF
ÉîÉå=áÑ=åçíáÑáÉÇ=çÑ=íÜÉ=éçëëáÄáäáíó=çÑ=ëìÅÜ=Ç~ã~ÖÉëK=kç=ÑìêíÜÉê=ÇáëíêáÄìíáçå=çê=ÇáëëÉãáå~íáçå=çÑ=íÜÉ=jp`f=Ç~í~=áë=éÉêãáííÉÇ=ïáíÜçìí=jp`fÛë=ÉñéêÉëë
ïêáííÉå=ÅçåëÉåíK=
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